
2

' HifrnjirnVit --T Wijfafii

nArt1 jfc.

FINANCIAL NEWS
CONSTAT WAVERING IN MARKET TONE

THROUGHOUT SESSION IN WALL STREET
-- -

Uncertainty Over Mexican Situation Gives Speculative
Position Severe Teat Extensive Lines of Shorts

. Are Put Out Confident Buying of Steel

' High Points in Today's Financial News
Baltimore and Ohio lidilroad restored common stock tb 6 per cent, basts

Hf declaring 3 per cent, semiannual dividend. Thirty per cent, on back divi-
dends on preferred declared by" Colorado Fttel cnld Iron Company. Extra
stock divtdend of 2 1-- S per Cent, declared by Hush Terminal. Ten per cent,
extra dividend paid by Delaware, Lackawanna and Western Coal. May earn-
ings of Norfolk and Western and Jersey Central good. Price of bar silver
higher in New York and London.

NEW YOIIK, June 28.
While there was A constant wavering 'of tlio market tono all through tho day's

trading, With advances and declines In constant sequence, tho gencrnlactlon of tho
market was regarded with satisfaction, frho uncertainty over tho Mexican sltua
tlon gnvc the speculative position a severe lest, and when rumors wero circulated
that tin unfavorable answer had been received by tho Administration from tho

" Mexican Provisional Government market operations generally took tho shapo of
clearing out speculative holdings and putting out extensive lines of shorts. -

While this selling was In progress ndvarices which hnd been mado early In tho
day wero not ouiy wiped out but wero turned Into bsses ranging from 1 to 4 points.

, (Tho rumors wero quickly dented In official sources and these denials were followed
by another vigorous upturn, with the speculative element becoming just as urgent
on tho buying side as It had previously been on tho selling side. Mexican Petroleum
was also directly Influenced by reports of flro at the company's Tamplco oil fleldi
and assertions to this effect wero In progress when the price broke from 92-- i

to 88.
American Smeltlng-'wa- s directly Influenced by the Mexican rumors, dropping

mora than 2 points, but other losses which were sustained on selling in sympathy
with tho weakness In Mexican stocks, whllo extensive at times, wero rapidly
recovered. .

There was a disposition In conservative quarters to regard tho speculative
situation as a dangerous ono for the present, and many houses wero not Inclined
to advise purchases even at low levels until the Mexican situation hus completely
lost its market influence.

There was confident buying, however, all through the day In United States
Steel common, and a. good demand was In evidence in Heading and the leading
copper stocks without regard to movements In other issues.

Baltimore and Ohio Restores Common to 6 Per Cent. Dividend Basis
NEW YORK, June 28. Tho Baltlmoro nnd Ohio Railroad Company has. de-

clared a semiannual dividend of 3 per cent, on its common stock, thereby restor-
ing that issue to the 6 per cent, annual basis that was In effect from 1907 to 1914,
Inclusive. In 1915 only 5 per cent, was disbursed, and In March of this year a

. semiannual dividend it the same rate was paid. The regular semiannual divi-
dend of 2 per cent, on the preferred stock was also 'declared.''

Colorado Fuel an'd Iron Pays 30 Per Cent, on Back Dividends
I NEW YORK, Juno 28. The Colorado Fuel and Iron Company has declared
ft dividend of 30 per cent, on tho preferred stock on account of accumulated dlvi- -
dends on that issue, payable August 15 to stock of record July 2fc. About 29 per
cent of tho back dividends remain to be paid on the stock.

' .
Bush Terminal to Pay Extra Dividend

NEW YORK, June 28. The Rush Terminal Company has declared a regular
temlannual dividend of 3 per cent, on the preferred stock and 2V4 per cent, on the
common stock and an extra stockdlvidend of 2. per cent, on the common stock,
all dividends payable July 15 to stockholders of record July 7. Books do not close.

Ontario and Western Resumes Dividends
NEW-- YORK, June 28. The New York, Ontario and Western Railroad declared

a dividend of 1 per cent., payable July ,24 to stock of record July 7. The previous
dividend declared was 2 per centi In June, 1913. No'dlvldend was paid In 1912. but

'from 190& to 1911 an annual dividend of 2 per cent, was paid.

Extra Dividend for D., L. and W. Coal Company
NEW YORK, June 28. The Delaware, Lackawanna and Western Coal Com-

pany has declared an extra dividend of 10 per cent. In addition to the regular
quarterly dividend of 2'4 per cent., payable July 15 to stock of record July 1.

GOOD DEMAND KEEPS
. CURB ISSUES STRONG

Advances Are Numerous All
Through Active xList, With

Stutz Motor Leading

NEW YORK. June 28. There was al

demand for stocks on the Broad
Street Curb today which prevented the
market from being unsettled even when
prices on the Stock Exchange yielded sharp-J- y

under unfounded Mexican reports.
Buying orders were plentiful In many of

the usually active Issues and advances were
numerous all through the list. , Stutz Motor
was again the most prominent feature, ad-
vancing 2 points to 58, and advances of
around 1 point were made In Cuba Cane

ugar, and Atlantic Gulf and West Indies,
While Driggs-Seabur- y rose 3 points .

Kathodlon Bronze preferred responded tjo
statements of the necessity for using the
facilities of that company In cartridge
manufacture with an advance of 2 to 24 M:

The oil Btocks were Irregular, with Sin-
clair Oil moving up 2 points to above 40.
Mining stocks were generally lower.
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Sugar Futures Active
NEW YORK. Juna 28. Sugar futuresopened ay. w"b trading active on heavy

selling of September by Cuban interests
whleb sent the entire list off. the opening
bids howfng decline. of 2 to S points. Sales
on the call yycre 320A tonm.

Il Granulated Sugar Unchanged
KEW'YOQK. Jun SS, Fine granulated

wa 4tnoh4ijfe4 U t.5c and 1.15c today.Sl.It al ot spot Cub raw was ItMti ttwa a thiTSjiaiiiiyr Tuegday

EVENING LEDGER-PHlLADELP- EtIA, WEDNESDAY, JUNE 23, 1916'
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The United Oas nnd Electric Corporation
during the last 12 months had gross earn-
ings of 114,231, an Increase of Jl,01,264
over the preceding Net earnings
gained J.789,386 $0,321,746,

Preferred Stock
Yielding on Investment;
with bonus of 100 Common
Stock subscriptions
received before close of books

JULY 3rd, 1916
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MEXICAN SITUATION

AFFECTS MARKET;

AMERICANS DULL
s i- 1 i

Noted London Economist
Says Psychological' Change

Is Evident in Germany

MEAT FAMINE SERIOUS

By FRANCIS W. HIRST
Special Coble to Kvenino ledger

LONDON, Juno 28. Slock ExchnnRO
markets are Idle, with Americans dull, In
sympathy with the Mexican situation and
the probability that jou will have'to rnlso
larso sums for war material and expedi-
tionary preparations. Consols are firm on
nn Improvement In tho war map.

Chancellor Hollweg's semiofficial repudia-
tion of nny program' of territorial conquests
,nnd his present reliance on the support of
Socialists nnd Clericals appear highly
significant of tho changing psychology of
tho German people. Tho political parties
which opposo Prussian militarism and
Junker ascendancy have seemingly gained
predominance.

The Internal difficulties of Industrial Ger-
many are accumulating beforo harvest.
The meat famine nnd scarcity of raw mato-rial- s

refuse to yield to bureaucratic or-

ganization or chemical Invention.
One absurdity of the tariff reform theory

that Germany will dump heavily after tho
war soon will be exposed.

The political crisis here may end In a
return to party government. That Union-
ists should ralso objections over Homo
llule Is ns natural ns that the Independent
section of the Liberal party should repudi-
ate conscription nnd protection. free
traders soon will take action over tho
resolutions of the Paris economic confer-
ence, but' Premier Asmilth has declared
they do not bind either the Government or
tho Houso of Commons.

FRANCIS W. HIUST QUITS
LONDON ECONOMIST OFFICE

LONDON', June 28. Francis W. Hirst
nnnounces his retirement from tho editor
ship, of the Kconomlst to edit n more popu-
lar periodical, which, he says, will give him
"freer fcope nnd a larger political Meld."

"1 am glnd to leave the Kconomlst at tho
highest point which Its circulation has over
attained," said Mr, Hirst.

Ills retirement will probably not becomo
effective before August.

"

Francis W. Hirst Is the special financial
correspondent of tho Evening Ledoeii In
London.

FOREIGN EXCHANGE
NEW YORK. .Tune 28. The feature of

the foreign exchange market today was tho
continued weakness In relchsmarks, being
the lowest on tho present move, having
broken through 73. Tho sterling exchange
market was dull but steady, while thero was
noticed a'degree of firmness In Scandinavian
exchange. Quotations:

Demand sterling, 4.7591', cables 4.7G7-1G- ;

franc checks fi.DI, cables 5.90 : relches-mark- s

checks 72 (later 73 U). cables 72 '.

lire checks K.38Vj, cables 1.379, I Swiss
checks fi.SSVj, cables n.27"4 '. Vienna checks
12.(15, cables 12.70; pesetas checks 20.15,
cables 20.25 ; kroner checks 29.30, cables
29.50 ; guilder checks 41 cables 41 ;

rubles checks 30.00, cables 30.65. Sixty- -

day sterling b'lls were nominally quoted at
4.72 and bills nt 4.70.

In exchange circles today It was said that
tho market for sterling Is an artificial one
nnd would touch considerably lower levels
unless there are further Imports of gold or
sales of securities, especially as exports of
merchandise for May wero tho largest In
the history of the country, being In excess
of 472,000,000, while tho balance of trade
in our favor Is $243,000,000.

Obviously, It Is argued, to meet this heavy
obligation It will be necessary for the for-
eign countries to furnish additional gold.
sell more securities or negotiate a fresh loan
v.ilhin the next few months.

During tho entire morning and up to the
early afternoon rates remained virtually un-
changed. Demand sterling was quoted at
around 4.76 and cables.
4.70 Franc checks were 5.91 and
cables. 5.90. flelchsmarks checks were
73 i and cables, 73. Only a comparatively
smnii volume or nusiness has been trans-
acted in marks today, the market being
conOned within narrow limits. In exchange
circles It was characterized as a
market.

NEW YORK COFFEE MARKET
NEW YORK. June 28. The market for

coffee futures opened easy this morning
with first prices showing declines of 3 to 5
points. Trading was quiet.

Today's
openlne.

June
July 7.63OT.70
Ausust-
September 7. SO 7. 82
October '7.85
November ..7.00
December ..... ....
January 'S.Ot!

,
llnreli 8 1008.14
Anrll
May 8.108.20

DIJ.

nm

Yesterday's
close,

7.(l7f7.(l!
7.(17 & 7. (Ill
7.7IIW7.7H
7.b.'iBi7.87
7.1111
7.1)507.0(1
7 IIDMR.IKI
S.II48.0U
8. O'I H. 11
S.t48.1.1
8. 1U 08.10
8.21 8. JU

NEW YORK BUTTER AND EGGS
NEW YOnK June 28. nUTTER Tone alittle steadier on top grades Other qualities

Plenty and easier. Itecelpts, 10,020. Quotationsunchanged.
Eaas About steady, though advances are

chccklnz buylne. Receipts, 17.093, Yesterday's
iluumiiuiM, uitvi.atisu.

rating;.
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Liverpool
LIVERPOOL, Juno Spot wheat was

quiet nnd unchanged today, with blue Btem
10s. lid. : .No. 2 hard

6d. ; No, 2 red ; No. 1

Manitoba, ; No. 2

Mnnltoba, 9s. 8d. Corn was firm and
Id. with mixed

Gd., and plato at 10s. Flour was 39s.
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Motor j
The enormous earnings bnlnc; --

mzmx

Sited tip by tho country's automo- -

manufacturers hays fully -- r
justified tho increased market 4&I
valuation of motor stocks, L- -

( Moreover, tho Increasing; f ss
of the Industry should a still SSgreater enhancement of motor- - nri
stock values, logically necessitated 1!by tho continued ozpanslon of the SSbusiness, '

q The following are soma of the SS
automobllo manufacturers who ire S3participating In the present vc -
paralleled prosperity! r--r

Overland Chalmers
Chandler Chevrolet
Sludebaker Saxon
Maxwell Pecr'est
Hupp

:::::

ll&d.

LJ

lrf t Our free Motor Handbook, ana- - Alm lyzing 60 securities, will be sent ii' upon request. Ask for
- ; eluding booklet oxplainlng

E "The Twenty Payment Plan" Sri

1 EOTW(3 1
VJ IrvyrvtmeMyecuritlc J

(Established 1003) 5
SS 40 Exchange Place New York 3

rliii!iiiiisiiiiiiiiiii0!iiiiiiiinI

Tax Free Investments
Our current List

describes, with other desirablo
securities, Buffalo & Susque-
hanna Railroad Corporation

4 Bonds, which at
the present prico yield 5,freo of Pennsylvania tax. - Tho
circular will bo furnished on re-
quest.

Edward B.Smith &
ESTlBLlSIltO 1803.

BANKERS
licmber Ktv York and Philadelphia

Stock Eichangta
1411 CnrsTNDT 8mn, PuiUDtxrnu
80 Pins STirn Ncw yon;

MERCHANTS UNION TRUST GO.
19 CHESTNUT STREET

Bond Department '

if.i

at

nt

'o- -

ALTOONA 1.00AN VALLEY First Mortrage 4H. InterestIStli Feb. and IStli Aug;. Due 1033,

Karulngs In excess of Interest charges and bond more-over guaranteed for principal and Interest by The AmericanHallways Co. a subsidiary corporation of the , NationalI ropertles Co. entitling the security to very favorable credit

of
tax.

these bonds offered
89

yielding

attention is ",'
TRUST DEPARTMENT ' .

which in equipment,

Si

mean

r i
atate- - tax and of Normal Federal

ti

Fourth and Stkeetb
PHILADELPHIA

boing

Stockholders

rowth

Investment

Mortrrage

unexcelled

Brown Brothers & Col
CifzsTNvr

Travelers' Letters of Credit
Issued In Dollars for use in the United States, Canada, West

Indies and other countries in North and South America.
Under the terms of issue of our Letters of Gredjt, travelers
can arrange for availing Qf income' during absence instead
fit fayjiijj h? full amount when leaving.

-- M
iji

Drtrm a tw ipt r.w nit1 nnT.r. Txtfrtz-- v tt .

ttttt t Trvfivr) r a rnTr, - 1 "'. J WJlTi
VV1JUJJ xvJJJXJi. JLUJKf iVlfJlBY

Interest and Dividend Payments on First of Nfv,.j
Aids Trading Quiet on Philadelphia EManJSH

With Irregular Price Movements M
In the face of tlie present stendy flow

of gold froirf Kurope ns well as Cftntttla

bankers predict that the much- talked of
high Interest rates n round Jilly i. tho data
on which heavy Interest nnd dividend pty
ments have to he Inndc, ns well ns tho
Income tax date, will not be established.

During the last few weeks bnnkers have
predicted that money wotild become tight
nenr the close of the month, but the Indica-

tions now are that there will he no ap-
preciable change In rates In the Immediate
future.

As n matter of fact, In high banking cir-
cles the belief Is entertained that rntes will
work to lower levels Immediately following
the first of tho month. During the last few
days the Keder. I Reserve banks have pur-
chased n large amount of acceptance bills
from the banks, which has had the effect
of releasing the amount of money Involved
for use by the Institutions for such pur-
poses ns may be required by them.

It Is predicted that further substantial
nmbunti of acceptnnco bills will bo

by the KedeVal Reserve Institutions
In the not distant future. Rankers point
out that acquisition of these bills by the
Federal Reserve banks Is of as much Im-
portance us would be the receipt of nn
equal nmount of gold from Europe.

Business on the Philadelphia Stock Ex-
change throughout the session today was on
n very small scale, with Irregular price
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JOHN" MacDONAI.,D
WILSONV CATHERWOOD
WM.-- L SUPPLEE

' 'JOHN WEN'TZ
THOS. JEFFRIES
JOSEPH
WM. FOLWELlIv
WALTER BAILEY

CHAS. CALWELL,
President.
WILLITS, JR.,

THOS. JEFFRIES,

Chestnut Street Second

movements. United
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Send for New

"Bonds Favnt-fsv-l

by JBanks in 1915
Thetr

Market Stability
Diacuasing various factJ
which hnve influenced
recent investments batiW

N.W. Halsey&cl
Chicmb

Elbert Hubbard Said
Reward for doing business right more

'1912

business.

Rtlatla.

Resource's from Comptroller Statements:

active caretul irom these who'

direct

PARVIN

(?m?

Officers:.

$23,455,0

25,995,000:
27,000,000

,27,100,000

29,200,000

29,600,000
4O,O0O,00"0

guidance Directors

CIIAS. S. CALWJ3LL
FRANK H. MOSS
OEO. W B. RODERTS
MERRITT N. WILLITS.
LOUIS R. PAGE
J. E. BAUM
DAVID C. BRADLEY
PAUL THOMPSON

I

V

JR.

I

NEWTON W. CORSON.
Cashier.

ALLEN M. MATTHEWS,';
Ass't Cashier. ,,.-- ;

ALBERT M, HOGq,
Ass't' Cashier.

Com Exchange
National Bank
Philadelphia

July Investments
Canadian Government and Municipal Bonds
combine the essential considerations of a
sound investmmt safety, substantial
interest return and negotiability

City of Toronto 5s '
Province of Nova Scotia 5s

, Province of Quebec 5s
Province of Saskatchewan 5Hs
City of Edmonton Gs
City of Saskutoon 5s

v Municipality of Burnaby 6s
Principal and interest of the above bonds

payable in New York

To yield 4.85 to 6
Wtitt for special descriptint circulars.

Wood, Gundy & Company
14 Willi Street

Toronto Now York London

"""

L

Has This Thought Ever
Occurred- - to You ?

' What would become of my estate if I
should die without making a will? A will
merely directs how you would like to nave
your property divided. Every one should
want to say how the accumulations of a life-

time are to be disposed of, Have your at-

torney draw up your will appointing us as y
Executor, or send for bur pamphlet, "HA vis
YOU MADE 4 WILL?"

The Commonwealth
Title Insurance and Trust Company

CHESTNUT AND TWELFTH STf, PHILADELPHIA
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